The interrelation between the value characteristics of the enterprise (market value and market cost) is investigated. The economic model of formation of market value of the enterprise taking into account five basic components (the potential of the enterprise, financial capital, external factors, information about the enterprise and time) is proposed. The proposed components identify the base drivers of cost formation. These drivers are the cash flow of receipts and expenditures, the cost of capital, as well as the influence of factors of risk and uncertainty. In the context of these components, a universal complex of factors of formation and destruction of the market value of the enterprise is formed and their hierarchical classification is constructed. In this classification, the levels of significance of individual components and factors for the formation of the individual and aggregate values of the enterprise are established. The substantiation of the scientific provisions set forth in this article is based on the use of general scientific methods of analysis and synthesis, research of systems, econometric meta-modelling, and also methods of analysis of hierarchies. To choose the approach to the estimation of the value of the enterprise, as well as to construct a hierarchical system of factors of formation of the value of the enterprise, we used the Tomas Saati's metod.
Introduction
Functioning of modern enterprises on a competitive basis requires constant improvement of financial management taking into account new strategic priorities, which are put forward in connection with the transformation of economic mechanisms as a result of the impact of general historical socio-political, socioeconomic processes of civilization development (globalization, internationalization, scientific and technical progress, etc.). All these changes affect the formation of the market value of the enterprises, which is the central concept of value-oriented management (Value-Based Management, VBM) − the concept of management, which defines the directions of improvement of the system of efficiency evaluation indicators, the evolution transformation of the methodology of financial analysis and control in the enterprise.
The enterprise is a special ware, which represents an independent integral system, the value of which is determined by a set of interrelated factors of different nature (financial-economic, socio-psychological, ethical, normative, legal, political, etc.), which determines the necessity of the development and implementation of special accounting methods, analysis and control of changes in these factors, assessment of their impact on the formation of the value of the enterprise and taking into account such changes in the process of making managerial decisions.
Literature review
Among the modern approaches that form theoretically and methodologically grounded value-oriented strategic management it is necessary to point out the fundamental concepts contained in the scientific works of M. Amram (2006) , I. Ansoff (1989) (2008) and others. The theoretical basis for managing the value of the company was first described in the works of A. Marshall and I. Fisher, A. Rappaport, and also became the basis of the models of F. Modigliani, M. Miller (Modigliani et al., 1963 (Modigliani et al., , 1958 . However, most of today's researchers and practitioner analysts are oriented on later works that can be reffered to the stage of practical development of value management concepts.
The concept of value-based management is based on maximizing the growth of market cost of enterprises and the value of business for owners (through the growth of the market cost of investment objects and the received investment income on capital invested in projects of real investment). In this case, the market cost of the enterprise is considered as the main parameter characterizing the economic potential of the entity, and the dynamics of its change − as an important indicator of the quality of management.
The general methodological differences in the interpretation of the concept of "cost" within different scientific and economic schools and the differences in the information needs of different groups of users of accounting information lead to the fact that the development of the methodology of evaluation of enterprises, as well as the instruments of accounting, analysis and control in the relevant subject area occurs in two directions:
➢ assessment from the buyer's side, determining the value of the enterprise as the price of its purchase and sale, taking into account incurred costs, both for its creation as a holistic property complex as a whole, and for certain types of property (assets);
➢ from the position of the owner (actual or potential), treating the value of the enterprise as a set of incomes at the present stage and capitalized future income, the size of which varies with the influence of the factor of time, cost of capital and expected return, liquidity, inflation, risks, caused by the action of the complex of various factors that arise in the internal and external business environment of such an enterprise.
In our opinion, the typical mistake in the practice of managing the value of the enterprise is the focus solely on the value of business for its owners, while the enterprise in modern terms is a complex social institution. The complex socio-economic interconnections in the modern mechanism of generating value and creating the value of the enterprise make it impossible to create the value for the owners of the enterprise without obtaining value for all other interested persons.
The analysis of approaches to the selection of the composition and classification of the cost factors of the enterprise, which are available in scientific works, indicates that the authors generally do not carry out a comprehensive systematization of such factors, but focus is usually either on the detailed study and classification of internal factors, or on the construction of the system of external ones (for example, such approaches are found in the works of D. Voronkov and L. Zapasna, A. Mnatsakanian and A. Kharin, A. Freze (Freze, 2008) . There is also a group of researches that did not aim to systematize and classify the factors of the cost formation, therefore authors in their work are limited only to the formation of their possible list (O. Brezitska, H. Hlinska, O. Mendrul (Mendrul, 2002) , etc.).
The task of developing the methodology of strategic accounting, analysis and control in the direction of improving the assessment of the enterprise's cost characteristics (market cost and market value) remains topical, taking into account the peculiarities of their formation under the influence of both endogenous and exogenous factors.
The purpose of this study is to improve scientific approaches to assess the market value of the enterprise, taking into account the influence of factors of the internal and external environment.
Research methods
The substantiation of the scientific provisions set forth in this article is based on the use of general scientific methods of analysis and synthesis, research of systems, econometric-meta-modeling, as well as methods of analysis of hierarchies. To choose the approach to assessing the value of the enterprise in the system of value-oriented strategic management, as well as constructing a hierarchical system of factors of formation of the value of the enterprise, we used one of the most commonly used methods of hierarchy analysis − Tomas Saati's method (Saati, 2004) , which allows to consider and agree on different estimates of the priority of individual elements of the system. Processing of the quantitative parameters of the evaluation of the priority of individual components was carried out using the software package Expert Choice.
Research results
In the modern information field on the activities of business entities, users form their own idea of the value of the cost estimates of current and future results of their activities, based solely on information that is available for processing, synthesis and analysis. Differences in its quantity and quality give rise to the existence of a plurality of indices of individual value of the enterprise. As the information asymmetry level decreases, there is a gradual leveling of the differences in individual estimates of the value of the enterprise of different users of information, resulting in the fact that averaged estimation of such value by all the stakeholders is close to the value of the market value of the enterprise.
Consequently, under such conditions it is necessary to distinguish between individual and aggregate value of the enterprise. Individual value can be defined as the cost utility estimate of current and future performance of such an enterprise, which is formed by the user of information, based on the synthesis, analysis and evaluation of available and understandable for him data on the current state and expected forecast trends of the influence of factors of formation and destruction of the enterprise value. In its turn, the aggregate value of the enterprise is the averaged estimation of individual values across a wide range of persons interested in the results of the enterprise. Figure 1 (see in Appendix) shows the relationship in the process of generalizing individual values in the aggregate value of the enterprise, as well as the transformation of the latter in the process of evaluation for a certain date in the current period into the market value of the enterprise. The system of strategically oriented accounting should be organized in such a way as to provide sufficient and reliable information about the effect and expected changes in the influence of the factors of the internal and external business environment, so that the indicators of the individual value of the enterprise, the aggregate value of the enterprise were as close as possible to its market value. Under such conditions, the aggregate value of the enterprise can become an effective tool that allows enterprises to provide clear and understandable signals within the business environment, which demonstrate to all participants of the agency relations and the market competitive advantages and forecasts that are important for their management including investment decisions.
An important component of the development of methodological tools for accounting, analysis and control in the system of strategic management of enterprises is the clear allocation and systematization of factors of formation of cost characteristics of the enterprise (values and cost), since understanding the essence and mechanisms of their operation provides the opportunity for the purposeful management influence on the processes of cost generation and prevention of its destruction.
For identification of a unique set of factors of cost formation for each enterprise, the generalizing model proposed by A. Freze (Freze, 2008) , which is based on the information approach to the definition of cost components and covers the main elements of financial reporting, is useful. According to the theory of information cost, the system of strategically oriented accounting, analysis and control should be channeled to the collection, synthesis, processing and analysis of the information that leads to the creation of cost. In his model, he examines the process of forming the cost of the enterprise as a functional dependence of the latter on variables such as assets, liabilities and information about the entity that is available to investors.
At the same time, in general, while maintaining the legitimacy of the process of maximizing the value of the enterprise, based on these variables, we believe that it is formed not only by the price of attracted capital, which is determined by the volume of the formed liabilities, but by the value of the capital of the enterprise as a whole. This indicator depends on the structure of the financing sources of the enterprise as a whole (its liabilities, taking into account both the obligations and equity capital) and, accordingly, reflects not only the price of attracted capital, but also estimates of the cost of all components of the equity capital of the enterprise -functioning equity capital taking into account economic profitability of activity, retained earnings and expected efficiency of its use in future periods. Also, in our opinion, another important component of the formation of the value of the enterprise is the external and internal business environment that affects the change in the value of the enterprise through such factors as the organization of the production process, management of relations with counterparties (suppliers, buyers, creditors), political and legal, social and political, demographic, macroeconomic, market factors, etc. Therefore, the model of formation of the value of the enterprise, which in our opinion is the most adequate reflection of the corresponding process in the conditions of using accounting, control, informational and analytical support in the system of strategic management of the industrial enterprise, is as follows:
where Р -potential of the enterprise to generate cash flows of revenues, taking into account expenditures on their formation, maintenance and use in economic activity, determined by the actual ability and potential to generate operating and investment cash flows, determined by the system of internal factors of the business environment and is reflected in the system of indicators of property state, liquidity and solvency, business activity and profitability; С -financial capital (amounts of own, outside and borrowed financing sources of the enterprise) and nonfinancial capital (reputational), which determine the weighted average cost of capital and the required level of profitability -the factors of the formation of the discount rate and capitalization rates to bring the various elements of the cash flow to the comparable type;
Е -external factors of the business environment that determine the level of its current competitiveness and the perspectives of its preservation and strengthening through the use of existing competitive advantages, which are determined on the basis of comparative analysis with the indicators of competitors;
І -information about the enterprise available to persons interested in its activities, on the factors that form components P (potential), C (capital) and E (business environment), which forms the deviation of the company's aggregate value and generalizes individual estimates of the shareholders from the size of its market cost -the effect of asymmetry of information; in financial assessments takes the form of transaction costs; t -time reflecting the measurement of the distribution of cash receipts and expenditures in the flow of actual and expected financial results of the enterprise and determines the degree of their certainty, reliability of the received value estimates.
This model allows identifying five basic components of the formation of the value and cost of any enterprise, in the context of which a unique set of factors is formed for the creation and destruction of these cost characteristics, for the collection, compilation, systematization, analysis and presentation of information on the existing and expected effects of actions, the change trends of which are oriented towards accountingand control, informational and analytical support of the system of strategic management in the enterprise. The proposed components identify the basic drivers of cost formation ̶ cash flows of revenue and expenditure, cost of capital, as well as the impact of the factors of risk and uncertainty. This provides opportunities for: 1) creation of a hierarchical classification of the complex of factors of forming the value of the enterprise, taking into account their belonging to a certain group of basic components, relationships and interactions between them in the process of influencing the value of the enterprise; 2) increasing the accuracy of the assessment of the value of the enterprise for various categories of persons interested in its results of the activities by establishing the levels of significance (weighting factors) for the factors which are among selected components of the formation of the enterprise value.
Among the factors of forming the value of the enterprise we can distinguish the basic (universal) composition, which is taken into account by the majority of stakeholders to reflect the value of the enterprise in their individual assessments, which is identified by the results of a comparative analysis of the system of factors presented in the study on this issue. This allows us to estimate the level of significance of the factors of the cost of the enterprise by the frequency of their use, based on the quantitative composition of the categories of stakeholders and their key interests. Table 1 shows the results of evaluation of the significance of factors, which takes into account their belonging to a certain group of basic components of the formation of the value of the enterprise, the relationships and interactions between them in the process of influencing its creation and destruction in the context of the characteristics of information needs of different categories of persons interested in the results of the enterprise activity. Levels of significance are established by dividing 100% of the possible influence between groups of factors, components of the system of factors and factors in their composition by using the rule of Fishbern. Another situation in the distribution of the significance levels is inherent to external environmental factors: the business environment component is more important (50.0%), the average weight is potential (33.3%), and the low value is given to factors of capital (16.7%). Figure 3 provides the hierarchical system of complex of factors of formation of the value of the enterprise, built on the basis of their belonging to a certain group of basic components and significance in terms of dis-playing in them the information needs and interests of different categories of persons interested in the results of the enterprise. Factors that shape the impact of the separate component on the cost of the enterprise have different level of significance, which allows them to form their hierarchical system, distributing factors to the basic factors (level of significance of which is higher than the level with a uniform weight distribution) and additional factors (level of significance of which is lower than the level with a uniform weight distribution proportionally to the number of factors in the group).
This classification is useful for improving the information provision of value-oriented strategic management, since it allows focusing on providing users with complete and reliable information on the actions and changes of the basic factors. This allows us to expect a higher increase in market cost due to the formation of higher individual estimations of stakeholders for the value of the enterprise to meet their interests and needs, in comparison with additional factors.
It should be noted that in the structure of our system of factors there are both elementary (for example, planning horizon) and complex factors, which are a system of indicators (for example, financial potential, investment potential, marketing potential). Consequently, the list of factors of forming the value of the enterprise is rather broad. Therefore, in order to effectively organize the information provision of value-oriented strategic management, it is important to optimize the amount of information, evaluate the optimal number of indicators that are appropriate to record, analyze and control.
Conclusions
Modern analysis and control in the system of value-oriented strategic management provide creation of the integrated system of information support, which allows to gradually track the process of formation of individual estimates of the value of the enterprise for stakeholder groups that are interested in its activities, which reflect the whole complex of existing and potential competitive advantages of such an enterprise as an effective participant of market relations, capable to set up business processes, so as to obtain the necessary financial results and generate the sufficient level of investment attractiveness for attracting capital to finance the expansion of economic activity and socio-economic development.
Quantitative and qualitative composition of the system of indicators by which users of information try to determine the current state and the expected change in the factors of formation of individual value of the enterprise is also determined by the specificity of the assessment methodological tool, which is selected by the subject of evaluation to achieve the objectives of evaluation. That is, each subject chooses those methods that most accurately reflect the value of the enterprise in the sense that meets the needs of users of such information.
Cost characteristic of the enterprise's value depends on those information signals and expectations that were received or formed by those who are interested in the results of the enterprise. In this case, only the use of accounting data is not sufficient to fully reflect the whole system of factors that affect the process of creating and destroying the value of the enterprise. Therefore, the synergetic development of economic accounting involves the formation of a strategically oriented model of accounting, analysis and control that would ensure elimination of the influence of asymmetry of information on the formation of assessment of the value and cost of the enterprise by different categories of stakeholders.
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